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The sub-branch is the main operation model of the securities brokerage, 
therefore its development has caught much attention. The development of 
securities sub-branch has experienced several stages during the last ten 
years—rapidly developing, slowly developing and stably developing. Now 
along with the more and more cruel competition, the brokerage of securities 
has entered the ‘meager profit era’. The operation environment of securities 
sub-branch has changed dramatically too—facing challenges brought by new 
information technology, commission reformation, and competitions from fund 
industry and bank. Therefore it is very meaningful to discuss the innovation of 
management model of securities sub-branch. This thesis tries to think over and 
answer this question based on the theory of corporation strategy and the real 
case study of China Securities. 
The main research contents are as follows: 
1. The first and second chapter described the history of China securities 
market and securities sub-branch, briefly analyzed the development and status 
quo of the market and sub-branch, illustrated the industry structure and 
background. 
2. The third chapter is a real case study—the SWOT analysis for 
Xiamen Datong Securities Sub-Branch of China Securities. Because Datong’s 
situation is very typical, the SWOT analysis would be helpful for our 
discussion. 















the selection and implement of the sub-branch strategy innovation. 
Through the research the writer believe that the unceasing 
innovation is a eternal theme of the securities market, and the 
development of securities sub-branch has lift the curtain on the 
generalization, individuation and differentiation of intending 
services. To succeed in this market, as an important participant 
securities company must innovate, reform and exceed constantly. 
Therefore as the basic unit of securities companies the sub-branch 
has no choice but implement the strategy innovation and select 
different models according to their own situation. 
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第一部分  中国证券市场的发展历程和存在            
的主要问题 




年 12 月 1 日，深圳证券交易所开始试运作，深安达成为深交所第一家上
市公司。同年 12 月 19 日，上海证券交易所正式开业，相继揭开了我国证
券市场发展历程的大幕。在短短的十四年中，中国证券市场走过了发达国
家上百年方走过的风雨路。截止到 2004 年 12 月 31 日，深沪交易所上市
公司数量达到 1373 家，上市股票 1459 只，发行股份总数 6704.02 亿股，
流通股本 2189.39 亿股，中国证券市场市值为 37055.57 亿元，流通市值
为 11688.64 亿元，总股本为 7149.43 亿股。两个市场的投资者总开户数
达到7254万户,并拥有41家基金公司和123只基金产品,另有中外合资证
券公司和基金管理公司数量分别达到 4 家和 13 家。2004 年新批准 15 家
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  证券营业部发展至今基本上分四个阶段：1993 年以前的起步阶段；
1993-1996 年的混乱阶段；1996-2001 的快速发展阶段；2001 年至今的危
机和转型阶段。许多营业部从 初的辉煌走向衰退，也有许多营业部很好
的把握了各个阶段战略转型机会，得到了很好的发展。 














同步）从 初的 96.05 点（1990 年 12 月 19 日开盘）到 833.80（1993 年

























数从 1994 年初的 837.7 点（1994 年 1 月 2 日）就开始狂跌不已，直到
低 325.92 点（1994 年 7 月），然后开始长达 2 年的漫漫熊途。1995 年 2
月 23 日，财政部公布的 1995 年新债发行量和“327 国债”贴息率，中经
开等多头机构与万国证券、辽国发等空头机构先后蓄意违规操纵市场。上
证所空方主力大量透支交易，以千万手的巨量空单，将价格打压至 147.50













股市也开始逐渐转暖，上证指数从 550.25（1996 年 1 月 2 日）到 高
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